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STATINTL

21 October 1976

MEMORANDUM FOR:

FROM : |

Secretary, GEHA
SUBJECT : Meeting of GEHA Board of Directors

' 1. A meeting of the GEHA Board of Directors has been
scheduled for 1000 hours, 26 October 1976, in room 5E-62,
Headquarters Building. The agenda for this meeting is as
follows:

a. Appointment of | as Board STATINTL
Member to fill a DDO vacancy resulting from the
resignation of] i STATINTL

' b. Appointment of a Nominating Committee for
the election of new Directors.

c. A review of GEHA's investment portfolio by
Mr. John B. Hurford, Vice President § Director
of BEA Associates, Inc.

2. Attached for your advance information is a copy
of the latest monthly statement from American Security and
Trust Company showing all transactions which occurred
during September 1976, and a list of GEHA's assets.

STATINTL

Attachment
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100,000
200,000
200,000
20C,000
200,G00

)

31,000

=A" ASSOCIATES, INC.

~ )

05G0-263300

PUBLIC UTILITIES

NARRAGANSETT ELEL 1ST 10.500%
LONE STAR GAS SF CEB 4.625%
LACLEDE GAS CO DEER 44500%
NORTHERN NATURAL GAS SF 9.0C0%
NORTHERN ILLINOIS GAS 1ST MTG B.T750%

CCNVERTIBLES-BGNDS & PREFERRELS

CCNVERTIEBLE BONDS

FLEXI~-VAN CORP CONV DEB 4« 75C%

MATURITY
DATE

YLD

08/01/780 8
04/15/82 7
02/01/83 7
11/C1/95 8
67/01/01 8

11701797 8.2

AVG
COST

101.32
8l.18
77.03

100.38

100.50

62.11

MKT
PRICE

107.25
85.50
83.25

102.0C

102.02

65.50

Approved For Release 2003/05/27“!‘CIA22DP86-00964R000100080006-3
GGVERNMENT EMPLOYEES HEALTH ASSOC

- )

JBH  RJK MP C9/30/776

z
TOTAL COST MARKET VvALUE 10T
101,322.00 107,25G.00 4416
16243654586 ~171,000.00 6a 64
154,050.00 1€66,500.00 O e4b
20047506 CO 204,000.00 1.92
2€1,CC0.00 204,042.0C Te92
819,487.56 852,752.00 33.10
19:272.50 2G43C5.00 e 715
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&CCUUNT‘;{U- 050263300 GOVERNMENT SMPLDYSES HzALTH ASSOC MGR « JBH PAGE Nue 2
*hx SUMMARY OF OTHLR TRANSACTIUNS, INCLUUING ADDITIONS & WITHUKAWALS OF CAPITAL MuUNTH chNblve 097306776
TRAUDE DATE UNTTS SECURITY DESCRIPTION NET AMOUNT
0B/13/76 BANK GHGE CUST FEE 2414T1= CASHECAP =
241 eTl~
)
)
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ACCOUNT NO. 050-263300 GOVERNMENT EMPLOYEES HEALTH ASSOC MGR. JBH PAGE NO. 2
*xk SUMMARY OF OTHER TRANSACTIONS, INCLUDING ADDITIONS & WITHDRAWALS OF CAPITAL MONTH ENDING 08/31/76
TRADE DATE UNITS SECURITY DESCRIPTION NET AMOUNT
Q1/01/76 MISC WITHORAWAL TO GEHA 164611.11— CASHECAP -
07/07/76 MISC REIMB BKRS TR FREHAUF INT PAID DIRE 15,000.00~ CASH&CAP -
CT
D.;BO/TG , FUND EXP P&l 23,50~ CASHECAP ~
314634461~
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ACCOUNT NO. 050-263300 GOYERNMENT EMPLOYEES HEALTH ASSOC MGR. JBH PAGE NO. 2
Fk% SUMMARY UF OTHER TRANSACTIONS, INCLUDING ADDITIOMS & WITHDRAWALS OF CAPITAL MONTH ENDINCG C7/30/76
TRAUE DATE UNITS SECURITY DESCRIPTIUN NET AMOUNT
06/25/776 BANK CHGE SERV FEE 25«00~ CASHECAP —
06730776 FUND EXP P&I _ 950~ CASHRELCAP -
) : — -
34.50"‘
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STATEMENT OF INCOME YEAR ENDING
FOR ACCOUNT OF GOVERNMENT EMPLOYEES HEALTH ASSQC 050-263300 0%/20/76
DIVIDEND INCUMET
05/02/76 MURRISON KNUDSEN 500.00
09/01/76 UNITEU BANKS OF COLORADOD INC : $00.00
TOTAL DIVIDENDS LA IN &P

BEA ASSOCIATES, INC. Approved For Release 2003/05/27 : CIA-RDP86-00964R000100080006-3 PAGE 1
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STATEMENT OF INCOME
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FOR ACCOUNT OF GOVERNMENT EMPLOYEES HEALTH ASSOC 050263300

INTEREST INCOME

07£13/76
06/10/ 74

Fb8/01/76
ogrsiz/7e

09/701/75
C6/10/s76
crr21/776
CEL167T6

06/3C/76
CT/08/76

06/10/776
06720/76

06730776
hers3orte

08/01/75
0B/12/76

08/01/76
08/01/76
07708776

06724776

< BEA ASSOCIATES, INC.

ACCRUED INTEREST-SALE OF AVCO FINL SVCS INC DEB 94250
ACCRUED INTEREST-SALE OF CUMMERCIAL CREDIT €O NOTES 7.875
COMMERCIAL CREDIT CO NOTES 44500
ACCRUED INTEREST-SALE OF COMMERCIAL CREDIT CC NOTES 44560
ICCRUED INTEREST~SALE UF FARM CREDIT BANK 54100
ACCRUED INTEREST-BUY OF GNMA POOL #6118 © 8,000
CHMA POOL #6118 8.000
CNMA POOUL #olls 84600
ACCRUED INTEREST-BUY OF FLEXI-VAN CORP CONV DEB 44750
ACCRUED INTEREST~BUY OF FLEXI-VAN CORP CONV DEB 44750
ACCRUED INTEREST-SALE OF FRUEHAUF FIN CO NT 7.500
FRUSHAUF FIN €O NT 7.500
ACCRUED INTEREST-SALE OF GENERAL ELECTRIC CREDIT 3,500
GENZRAL SLECTRIC CREDIT 34500
INTL HARVESTER CREDIT DEB B 4,750
ACCRUED INTEREST-SALE OF INTL HARVESTER CREDIT DES B 44750
LACLEDE GAS CO DEB - 44500
NARRAGANSETT ELEC 1ST 10.500

ACCRUGED INTEREST-~BUY OF NORTHERN ILLINOIS GAS 1ST MTG 64750

ACCRUTU INTEREST-BUY OF ~ NGRTHERN NATURAL GAS SF 94000

047017490
06/01/78

08/01/85
08/01/85

09/0T/7T6
06/15/05
06715705
06/15/05

1101797
11/701/97

01/01/78
01701778

06730/76
06/30/76

08/01/81
08/01/81

02/01/83
08701780
07/01/01

11701795
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YEAR ENDING
C9/30/76

oo

Syldle2t
T00.CC

44500,00
450400

49950 ,00 %
537610

25487~
1,32£468
19323.77
19718453 4%
263481 -
9 e G~
27541 ~%%
134833433
.0‘."
139853 ¢32 *%
93.82
«05
9387 *%
49750,C0
4T75.00
55225400 *x
49500400
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STATEMENT OF INCOME
FOR ACCOUNT OF GOVERNMENT EMPLOYEES HEALTH ASSOC

09/21/76 AGCRUED INTEREST-SALE OF PUBLIC SERVICE NEW MEXICO
06/11/76 ACCRUED INTEREST-SALE OF SANTA FE PIPELINE CO SR DEB
09/13/76 ACCRUED INTEREST-SALE OF STANDARD OIL OF CALIF
Q7/08/T6 ACCRUSD INTEREST-BUY OF STANDARD OIL INDIANA
/15776 ACCRUED INTEREST~BUY OF STANDARD OIL INDIANA
B8/03/76 ACCRUED INTEREST=SALE OF STANDARD OLL INDIANA

06/21/76 ACCRUED INTEREST-SALE OF TALLEY INLS INC DEB

06/721/76 TALLEY INDS INC DEB

08/05/776 ACCRUED INTEREST-~SALE OF U S TREASURY
06/10/76 ACCRUED INTEREST-BUY GF U S TREASURY
06/10/76 ACCRUED INTEREST-8BUY OF U S TREASURY

C6/10/76  ACCRUTD INTEREST-BUY OF U S TRIASURY
06/710/76 U S TREASURY NOTES

08/15/76 U S TREASURY NOTES
TOTAL TAXABLE INTEREST
) TOTAL INTEREST

BILLS
NOTES
NOTES

NOTES

TOTAL INCOME
TOTAL INCOME TRF TO PRINCIPAL

050-263300

54000
8750
S.125
84375
84375
8,378

8.125
Be1l25

T375
Te375

T+875
T875

T375

09/21/76
12/01/80
09/13/76
06/15/705
Q6715705
06/15/05

12701797
12701797

08/05/76
02/15/81
02/15/81

05/15/86
05/15/86

02/15/81

~ BEA ASSOCIATES, INC. Approved For Release 2003/05/27 : CIA-RDP86-00964R000100080006-3

=)

s

YEAR ENOING
G9/30/76

SEB LY
165428
34157

14395 4=
1 1721 s bl
29559 04
358 034-**
19828613
«01
1,828414 *»*
B . GO

49784 0 20
29026410
1,32&-77—
«OL
11326 -76"**
59349400
431 467%.22
41967922
434072622

45407922

PAGE 3



050=763 ‘a G”VEP'\IMEI\éppg yed bord elease 003/05/ 7"~€IA?RDP86 00964R0001000800063 -

PL HEALTH AS.SDC STA NT OF CaPITAL GAIM & LUSs s Jok RJi
FAGEL 1 YEAR-TU—DAY& AS OF 09/30/175
UNITS OFESCRIPTION DATES PROCEEDS CosT SHORT Teas LiNG TLRM
200,000 COMMTRCIZL €REDIT CO NOTES 02/C1/74 2004400.C0 204,?62.49 49302449
* Te875 06=01~T78 06/10/76 SALE DATE
200,000 FihuinAdE FIN CO NT 03/01/71 198,994,400 2024325400 ' 23361 QU1
;Pi},OO(! Te506 01=01=75 09/01/71 99449700 1024583434 34 UA6 & 34
i 44000 02/ul/ T4 9949700 1003354450 N7 501
4JC.000 * 06710770 49T 9938400% 4059262 30 % ' TyZlne sl
600 AEBATT LABURATURIES . 08/31/7% 259596463 194239.00 6935Te63
* 06711776 SALE DITE
310 ALLT o CHeAICEL v 12/13/72 1349284451 1145€0,00 196%44381
* 0o/11/76 SALE DATE
iCo EASTMAN KOUAK 02/3G/69 G T36.92 - T39T72.00 lylc4e92
* 06/11/7¢ SALE NATE
) 3544750 GUVT biPLOY LIFZ INS 03/07/769 109358413 164934.,00 e 55 o RTI
ane 09/30/69 2y345.8% GeTHE LU0 Ly427%e1il
23;.250 12/721/70 3404% .40 544726400 L9 3744001
14545 * 06714715 1697264472k 2T9126.,00% L0 g6 4 57
404000 SANTS Fe PIPELINT CO SR DEB 01701771 49480G.00 4lgloh 28 3uhe 26t
* tLe?20 12-Ci-50 0&/11/7s Silk LATE
1,280 WRANTR=UAMDERT 10/CL/7%0 39640 ool 4e351
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,F 5 YEARS BY MONTHS X 1001 DIVISIONS
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6 3650

TOTAL ACCOUNT
7 “ i ! K
! : | : :
T Governmert Employees” -Health' Association 7 - - | -
! 1 standard & Poor's 500, weighted, yield adjusted : :
N i Kuhn Loeb: 3v t/Agency Bond: Index : : o ' o
140 ‘ i : . ! N - 140
‘130 T i} T 1130
i
| i
120 i 1120
110+ - . ....l110
100! l'100
: S S i
L = -
|
— _E 90

)90

80 ]
70b—- . - - e
i ; ; e :
! ‘ :
* = a PR .
; A ! oo N T - S . :
At A S ek ErrESs R RE 2 R F
5 76 9 77
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’ HA@ 5 YEARS BY MONTHS X 107 DIVISIONS
*5T

_ 46 3650
“Approved'For Release 2003/05/27 €IA-RDP86-00964R000100080006-3

STRAIGHT DEBT

- — . Government Employees Health. Association B e s i
~~===~-——— : Salomon: Brof.: High Grade Corp. BondjTotal: Rate of Return Index : :
e eiesenss | Kishn Loeb-Ghvt/Agency—Bond—Index- l ‘ < i ]
140
130
120
o
|
110;
100f¢
90
80
70~
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5 YEARS BY MONTHS X 100 DIVISIONS

5 5 e 46 3650
P& “AprévedTar Rélease 2003/05/27 *€1A-RDP86-00964R000100080006-3

CONVERTIBLES

i i i __,,..T
H ! [ ! P |
| —=———=—=———=—=._Covernment. Employees Health Association . SN A
| m===m===e-~ : Standard & Poor's: 500, weighted, yibld adjusted; [
e '—ﬁ*—f—'——%-hb‘:pperﬁerow?:hannd—*Ind\.n — —r—
: ‘ T b RS : | !
R TS GO SISO SUONE HPU I L IR ;
3 o i ! i
140: ; - S T 40
S — (110
? 100
. 90
— — 80
70
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5 YEARS BY MONTHS X 100 DIVISIONS 46 3650 ‘
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EQUITIES e
7 T o ; T ] f AP R L "’1
I | , ! ¥ T T
e ‘ Government Pmployees Health' Association : ; |
| ~emsmiveec Standard & Poor's 500, weighted, yield adjusted| ! : 1 * o |
CETEERTTY T T Lipper Growth Fund Index | : I : A j
‘‘‘‘ L - : ; 140
140 ‘ - e
) b ~
130, _ . S N . ..!130
L | P T 20
120 — e
“ ‘ ‘ : o . o ol Lo 1 e . o . ‘ - o 1110
110; — P —— T - -
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90 20
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SENIOR SECURITIES

GEHA Pur & Sales

Senior Securities - Sales

Trade Date FPace Value Description
6/10/76 200,000 Commercial Credit Co Notes
7.875 06/01/78
6/10/76 400,000 Fruehauf Fin Co Nt
7.500 01/01/78
6/11/76 40,000 santa Fe Pipeline Co Sr Deb
8.750 12/01/80
6/21/76 300,000 Talley Inds Inc Deb
8.125 12/01/97
7/13/76 185,000 Avco Finl Sves Inc Deb
: 9.250 04/01/90
8/03/76 200,000 Standard 0il Indiana
8.375 06/15/05
8/12/76 200,000 Commercial Credit Co Notes
4.500 08/01/85
8/12/76 200,000 Intl Harvester Credit Deb B
4.750 08/01/81
Senior Securities - Purchases
Trade Date Face Value Description
6/10/76 198,401 GNMA Pool # 6118
8.000 06/15/05
6/10/76 200,000 U.S. Treasury Notes
7.375 02/15/81
6/10/76 200,000 U.S. Treasury Notes
7.875 05/15/81
6/24/76 200,000 Northern Natural Gas Fs
9.000 11/01/95
7/08/76 200,000 Northern Illinois Gas lst Mgt
8.750 07/01/01
7/08/76 200,000 Standard 0il Indiana
8.375 06/15/05
7/15/76 200,000 Standard Qil Indiana
8.375 06/15/05
8/16/76 200,000 U.8. Treasury Notes

8.000 08/15/86

6/1-3/30/76

Proceeds

200,460.00
397,988.00

39,800.00
237,750.00
182,918.75
199,620.00
148,530.00

169,224.00

Cost

192,448.97
198,625.00
200,312.50
200,750.00
201,000.00
199,250.00
199,980.00

200,000.00
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Trade Date Shares
6/11/76 600
6/11/76 370
6/11/76 100
6/11/76 1,545
6/11/76 1,064
6/11/76 1,600
6/14/76 1,000
6/15/76 1,600
6/30/76 500

Trade Date Shares
6/16/76 50
6/16/76 1,500
6/17/76 950
6/17/76 500
6/28/76 3,000
6/29/76 2,000
6/30/76 30,000
7/08/76 1,000

G E H A Pur & Sales

EQUITIES

Equities

Description

6/1-9/30/76

- Sales

Abbott Laboratories
Allied Chemical
Eastman Xodak
Govt Employ Life Ins
Warner-Lambert
Western Casualty & Surety
Divers Mtg Inv Sh Ben

Dow Chemical

Goodrich

B.F.

Equities

Description

- Purchases

American Tel & Tel

Morrison

Knudsen

VRS
‘e r.M«;.L/{-v‘-usvt/? Lo Y

American Tel & Tel

Morrison

Knudsen

United Banks of Colorado Inc
U.S. Trust New York
Flexi-Van Corp Conv Deb
Flexi~Van Corp Conv Deb

Proceeds

25,596.63
13,284.81

9,736.92
16,729.42
32,739.22
30,724.96

1,161.35
77,033.41
13,063.30

Cost

2,743.75
32,085.00
52,337.00
10,865.00
49,125.00
49,000.00
18,675.00

597.50
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. ACCOUNT
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WASHINGTON, D.C.

32504 0353 At ALwW

NS T2

DATE N DESCRIPTINN

INCOME CASH

S-01-7¢ EALANCES A3 3F THIS CATE WERE 18,5752.02

S-01-76

T0 C=
ASSCCIATIGN,
1082867629

A/C GDVERNNENT
INC

TMOLCYEES HEALTH 18,750, 02—

9-01-76 LIVIDEND CN 3,000 SHAZES 24.3000

UNITED BANKS CGF CCLGEADO INC

9929.00

9-07-76 BQUGHT $200,000 FACE
PUBLIC SERVICE CF NEW
NOTE DATED 9-7-T6
5.0C% DUE 9-21-7& DISCCUNTED
35C.60556 PLUS .00 TAX AND EXP
$.00 COMM BECKEZ AMD CC INC

VALUE
HEXICO

9-07-756 INTEFEST ON 250,000 FLCE
FARM CREDIT DISCCUNTED
RCTE C2TED 8/20/74

5.10% DUE ©fT7/76

VALUE £37.50

$-07-75 “ATUKED $250,000 FaCE VALUE
FARM CWKEDTT DISCOUNTED

NCTE DATED 8/23/76

5.10% DUE G/T/76

INTEREST CM 102,000 FACE VALUE
STAMDAFD 1L CC OF CALIFORNIA
NOTE DATEDR 8/23/76
5.125% DUE ©/13/7é

S-13-76 341.67

DISCOUNTED
S—-13-76 ¥ATUSED $100,0300 FACE VhﬁUE

STAMDARD IL CC CF CALIFAORNIA
NCTE DATED 8/23/7¢ .
DUF o/13/7¢&

£.1257

DISCOUNTED

Approved For Release 2003/05/27 : CIA-RDP86-00964R000100080006-3

PRINCIPAL CASH

40,363,245~

199,611.11~

249,362.50

99,+658.33
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{ARPT@ed FpCRelea TRUST DIVISION
ACCOUNT MDL 72 323524 JI3 oAby ALy PAGE NQ, 2
STATEMENT OF TRANSACTIONS
DATE TEANSACTICON DESCZIPTION TNCOME CasH PRINCIPAL CASH
9-14~75 BCUGH™ $103,000 FACE vALUS - 9G:582.50~

MARFICGT CORP
MOTE CATED 9-12-78

=257 DUE 10~13<7& DISCOUNTED
9S5.56250 PLUS 5.00 TAX AND EXP
$.00 COMM BECKER AND CC INC

S-17-78 =:zCEIVED INTEZEST CN . 14396, 62
GOVERNMENT NMATIONAL MCRTGAGE ASSN
U S AND GHMA GTD MORTGAGE BACKED
" SECURITIES PCCL €118
8.00% DUE 6/15/2005

S-17-76 CUPTAILMENT ON 195992.43 GNMA ) 135.97
COLONIAL “OPTGAGE SERVICE €O ot
US AND GTD WTGE BACKED CTE . : |
POOL 6118 8% DUE £/15/2005% ’
CURTAILMENT FCR MONTH OF MIGUST 1976

9-21-75 INTEREST op 2035992 FACE VALUE 388.89
PUBLIC SERVICE OF New MEXICO
NCTE CATED ¢-7-76
5.00% DUE 5-21-75% DISCTUNTED

©-21-76 MATUSED $290,000 FACE VALUE : 199,611.11
PUSLIC SERVICE GF MNEW ¥EXICQ
NOTE CATED S-7-76 . i
5.00% DUE $-21-76 DISCOUNTED : ) ) !
. - 1
S-21-76 BOUGHT £2092,000 FACE VALUE . 199,145.83-
SONID PIPELIME CO . -
NOTE CATED 9-21-7a =

5.125% DUE 10-21-T76 D!SéSUHTES H _
@99,57291 PLYS 4,00 TaX AND £Xp ) :
$.00 CCOM¥ BECKEP AMND CO INC

Approved For Release 2003/05/27 : CIA-RDP86-00964R0001 0Q080006-3
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- TUTL LITEILIGCT T i :Approved For Reledsé 2003/05/27 1 CIA-RDP86-00964R000100080006-3 . e
\ [ VASHIIGTOM, D.C. ‘ Svision
ACCOUNT N2, 72 275234 333 AL AL TRUSP_EGDEIV‘]’SCION E]
i STATEMENT OF TRANSACTIONS
;o DATE TAANSACTI N, DESCE 10T 10 INCOME CASH PRINCIPAL CASH
9-24~7& TRANSFER INCCHE 70 PRINCIPAL CASH 2,026.10- .
. CCREECT UM ITE® 7/258/76 e 21026.10
- ADJUSTHENT TQ ACCRUZ) INTEREST RE 6/17
PUPCHASE 209,000 S TREAS NOTES 7.375%
DUE 2/15/¢1
. . ADJUSTHMENT INCORRECTLY CREDITED TC
)y - INCOME CON 7725776 :
$-30-76 YOUS NEw BALANCES AS OF THIS DATE ARE 11548.58 11,611.23 ;
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300 £ Rpproveg For Release 2003/05/27: CIA-RDP86-00964R000100080006-3 . .
s 3ies 'V'.'A }l-!lf'lGTON,D.C. TRUST DIvISION
32504 203 Al b ap e PAGE MG.

LIST MF ASSETS Ene

oo PAT VALUE STENPIRAZY [NVESTMENTS-
: 70,000 U S TREASURY BILLS OUE 12/21/76 .
’ 190,000 U'S TPEASURY BILLS DUE 11/4/76 o
B 200,000 SPHIC PIPELINE (o

NOTE DATED 9-21-75
5.125% DYE 10-21-76 DISCOUNTED

100,000 MAFRICT CcoRe
NOTE CATED 9-13~7¢
5.25% DUE 10-13-76 DISCOUNTED

PAR VALUE “U.S. GOVERNMENT AMD AGENCY BONDS~
200,200 U S TREASURY NOTES

CATED 4/5/75
7.375% DUE 2/13/81

200,000 U S TREASURY NOTES DATEDR 5/17/7%
7.875% DUE 5/15/1585

) 200, 000 U S T9EASUPY NDTES
. OATED 8/156/76
) 3.00% DUt 8/15/84

= 195,358,450 GOVEANMENT NATICNAL MORTGAGE ASSN
U S AND GAMA GTD MORTGAGE BACKED
SECUTITI:S PCOL 5118
T 8.33% DUE 5/15/2)95

PAE VALUE -CCRPCRATE BONDS-

203,200 LACLECE GAS CP SINKING FUND DEBENTYURE
4 1/2% DUE 2/1/1983-68

s P,
N 220,000
3
. d
>
ER
s
3 i
2
=
3 ——— e

s —



13,460 (REV. 4/74)

PAP ViLYE

100,009

200,000

200,0C0

230,000

31,000

SHARES
1,000
2,000
3,000

2,000
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WASHINGTON, D.C.
Als A
LIST OF ASSETS

~CCRPCFATE 3CNDS~

NAERAGAMSETT ELECTRIC CG
FIRST MORTGAGE SINKING FUND 30ND SER K ;
13.502 DYE 8/1/1580-79 .-

NORTHERN ILLINGIS GAS €O
FIRST 4JRTGAGE STMKING FUND BGND
8.750% DUE 77172001

NORTHERN NATURAL GAS CO SF DEBEMTURE
9.00% DUE 11/1/1995 .

STAND2RD OIL €O GF INDIANA SF DEBENTURE
8.375% DUE $/15/2005~-85

FLEXI-vAXN CORP

CONVERTIZLE SUBORCINATED-DEBENTURE
4.7T53% DUE 117171997

~CCH¥ON STOCK-

AMERICAN TELEPHCNE AND TELEGRAPH €O
MOERTISCN XKNJDSEN CO INC

UNITED BANKS CF CCLORADO INC

U 'S TRUST €3 OF MEW YORK
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